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A\| Standard Industries Ltd. 


1224 LAWRENCE AVENUE WEST, TORONTO, ONTARIO M6A 1E4_ TELEPHONE (416) 781-5211 


THE COMPANY 


Standard Industries Ltd. is a producer of basic 
construction materials — sand, gravel, crushed 
stone, slag cement, asphalt mixes and ready-mix 
concrete, and a paving and road-building contractor. 


The company manufactures a variety of concrete 
products — pipe, block, steel-lined pressure pipe, 
manholes and specialty products, and caters to the 
do-it-yourself market for bagged dry-mix materials. It 
makes attachments and accessories for powered lift 
trucks at its U.S. subsidiary, Little Giant Products, 
Inc. It produces concrete additives at its construction 
chemical plants. It will be starting-up the manufac- 
ture of ‘‘Roxul’’ insulation materials early in the new 
fiscal year. 


Standard is a public company whose shares are listed 
on the Toronto Stock Exchange. Canada Cement 
eae AC gee re OF ane issued shares, the 
remaining 26.4% being owned by 913 shareholders. 
Dividends have been paid in every fiscal year since 
1948. 


ANNUAL MEETING 


The Annual General Meeting of the Shareholders will 
be held in the Quebec Room of the Royal York 
Hotel, Toronto, at 10:30 a.m. on Thursday, June 25, 
1981. All shareholders are cordially invited to attend. 


VALUATION DAY 


For the purpose of calculating income tax on capital 
gains, the value of the company’s shares as estab- 
lished December 22, 1971 is $1.912/s per share. 


COVER PICTURE 


McCord & Company, one of Standard’s divisions. 


supplying 2500 cubic metres of ready-mix concrete in 
One continuous pour at the new headquarters of 
|.B.M. Canada Limited in Toronto. Ellis-Don Limited 
was the general contractor. 


Special precautions were needed to control shrin- 
kage and prevent cracking in so great a mass of 
concrete. These included the addition of 30% of slag 
cement — made by Standard Slag Cement Company, 
another of Standard’s divisions — to the portland 
cement supplied by Canada Cement Lafarge Ltd. The 
Standard Aggregates division supplied the high 
quality washed and graded aggregates required for 
such a project. 
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March 31 March 31 
1981 1980 
EARNINGS AND DIVIDENDS 
MANGO NNO teen ne SAE «Fo. cue ealeane aied ate Seen acd ee OE SRT ee eae $ 6,491,000 6,566,000 
TIS ARTES SRG URS ERE RINT eae READ an 7,908 tc) SA sh iS a ea a Pd $1.02 $1.04 
DIM SHOns Mane NOISES a 5..<fai Wat hoses Mat nee nee le ceaicees Sclos vaca hdleade Bla abcess 2,854,000 2,493,000 
OP STE kas aber ei ne a Ee I LA On ae ey ney ee 45¢ 39.375¢ 
OTHER FINANCIAL 
SED MIE oe IE ak oto dah oe Leah Sie eA Roe ee GD He Dane ieee anes? aa 124,153,000 122,592,000 
Capital investment during the yea 7,430,000 8,634,000 
POUMeeCapiCalraryCAr-ClO ts artiects cr sinc dakscccueends aepeneonas eiekseeomael sreae ere ae Nee 14,280,000 12,133,000 
Bre OIOeLS*eCUILY DEMSNANG’. 1.5, cccs.0ukecescers con accoesviaees seetenet acon oceeusees cn $7.69 A 
STATISTICAL 
Number of employees — 
MCE DER Pree COs hin at adore ok dee tas a Aad na civ d oud dns exes Cozy Pees num meEaE 1,706 
OBIT COUTT GS re Cac ean ae aati oe I en aS ORE Rey EES BE aa ie 1,093 
Number of shareholders, year-end 926 
QUARTERLY RESULTS 
INCOME PER SHARE Won nate 


(before extraordinary item) 


DOLLARS PER SHARE Net Income 


1.40 Eee | $ 1,169,000 
ae I 2,033,000 

i 2,309,000 

IV 980,000 


$ 6,491,000 


Sales 
| $ 30,368,000 
II 44,069,000 
III 34,050,000 
IV 15,666,000 


$124,153,000 


$ 1,427,000 
2,774,000 
1,878,000 

487 ,000 


$ 6,566,000 


$ 30,724,000 
44,685,000 
32,703,000 
14,480,000 


$122 592,000 
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Directors and Corporate Management 


DIRECTORS 
KENNETH N. BAYNE 


Vice-President and General Manager, 


Ontario Region of Canada Cement Lafarge Ltd. 


RICHARD M. COOPER 


Investment Manager 
T.R.L. Investments Ltd. 


HUGH F. GRIGHTMIRE 
Chairman and Chief Executive Officer 
of the Company 


PETER JONGENEEL 
Executive Vice-President, Finance 
Canada Cement Lafarge Ltd. 


DONALD G. LAWSON 
President 

Moss Lawson & Co. Limited 
Investment Dealers 


CORPORATE MANAGEMENT 
HUGH F. GRIGHTMIRE 


Chairman and Chief Executive Officer 


THOMAS A. WILCOX 


President 


GORDON H. HAWKETT 


Vice-President Finance, Secretary-Treasurer 


J. CLINTON HOSKINS 


Comptroller 


JOHN WRAY 


Safety and Labour Relations Manager 


GEORGE) .DOVEY 


General Credit Manager 


EDWARD J. HADDEN 


Assistant Secretary-Treasurer 


GEORGE B. TATEM 


Assistant Comptroller 


GILBERT H. LIDUENA 
Executive Vice-President, Operations, 
of Canada Cement Lafarge Ltd. 


DAVID F. G. LOVETT 
Vice-President and General Manager, 
Atlantic Region of Canada Cement Lafarge Ltd. 


PETER M. McENTYRE 
President of Comtrust Holdings Inc. and 
Chairman of the Board, Canada Cement Lafarge Ltd. 


THOMAS A. WILCOX 
President 
of the Company 


REGISTRAR AND TRANSFER AGENTS 


CANADA PERMANENT TRUST COMPANY 
20 Eglinton Avenue West, Toronto, Ontario M4R 2E2 


AUDITORS 
THORNE RIDDELL 


Chartered Accountants 
Commercial Union Tower 
Box 262 
Toronto-Dominion Centre 
Toronto, Ontario M5K 1J9 


BANKERS 


CANADIAN IMPERIAL BANK OF COMMERCE 


BANK OF NOVA SCOTIA 


Management of Divisions and Subsidiaries 


ROSS A. EMBY 
General Manager, Standard Pressure Pipe Company, 
P.O. Box #1420, Stouffville, Ontario LOH 1L0 


EARL F. FORD — Vice-President 
McCord & Company 
York Block & Building Supply 
(Evan Leuty, Manager) 
611 King Street East, Toronto, Ontario M5A 1M6 
Marker Building Materials 
(A. Fyke, Manager) 
1035 Gardiners Road, Kingston, Ontario K7P 1M9 


WILFRED A. GRAY 
General Manager, Concrete Pipe Company 
1555 Matheson Boulevard, Mississauga, Ontario L4W 1H9 


PETER B. MOLLARD — Vice-President 
Red-D-Mix Concrete Company 
E. V. Breckon Limited 
Standard Paving Company 
(E. Kee, Manager) 
Victoria Avenue North, Hamilton, Ontario L8L7V1 
Standard Paving Company 
(B. Boudreau, Manager) 
180 Sheriff Avenue, North Bay, Ontario P1B 8J8 


DONALD B. PEART — Vice-President 
Standard Aggregates 
Rodick Road, Markham, Ontario L3P 3J7 
Jiffy Dry-Mix Concrete Products 
(W. Ellicott, General Manager) 
1224 Lawrence Avenue West, Toronto, Ontario M6A 1E4 


YOr=¥oy 


RED-D)-MIX 


GEORGE V. PHILLIPS — Vice-President 
Roxul Company 
Construction Chemicals Ltd. 
(W. Grinnell, General Manager) 
551 Harrop Drive, Milton, Ontario L9T 3H3 
Protex Industries of Canada Ltd. 
(W. Grinnell, General Manager) 
8325 Pascal Gagnon, Saint-Leonard, Quebec H1P 1Y5 
Standard Slag Cement Company 
(P. McCallum, Manager) 
360 Jones Road, Fruitland, Ontario LOR 1L0 


PATRICK W. REARDON 
President, Sullivan Highway Products, Inc. and 
John M. Robertson, Inc. 
P.O. Box #392 Monticello, New York, U.S.A. 12701 


GEORGE K. SHIRTON — Vice-President 
Oaks Precast Industries Ltd. 
and Oaks Transport Limited 
351 Elizabeth Street, Guelph, Ontario N1H 6M6 


RICHARD F. TITUS — Vice-President 
President, Standard Paving Maritime Limited 
(J. D. Arbing, Vice-President) 
Kearney Lake Road, Halifax, Nova Scotia B3J 3B7 


ROY M. VERSTRAETE 
President, Little Giant Products, Inc. 
1600 N.E. Adams Street, Peoria, Illinois, U.S.A. 61601 
(P. V. Keipp, Vice-President, Western U.S.A.) 
(K. Jacobs, Director-General, Europe) 


ERIC WILSON 
President, National Coupling Ltd. 
238 Trillium Drive, Kitchener, Ontario 
(Jacques Lussier, Vice-President) 
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OPERATING RESULTS AND DIVIDENDS 

Earnings for the year amounted to $6,491,000 ($1.02 
per share), fractionally lower than $6,566,000 ($1.04 
per share) earned in the previous year. Sales of 
$124,153,000 were slightly higher than the previous 
year’s $122,591 ,000. 


Dividends of 45¢ per share on the Class A and Class B 
convertible common shares amounted to 44% of 
earnings for the year, compared with 39.375¢ per 
share (38% of earnings) in the previous year. 
Dividends declared and paid were: 


Date Record Amount 
Declared Date Date Paid per Share 
May 8/80 July 21/80 August 5/80 11.25¢ 
Sept. 25/80 Oct. 22/80 Nov. 5/80 11.25¢ 
Nov. 27/80 Jan. 22/81 Feb. 5/81 125¢ 
March 5/81 April 21/81 May 5/81 11.25¢ 


45.00¢ 


Report to Our Shareholders 


HUGH F. GRIGHTMIRE, 
Chairman and 
Chief Executive Officer 


T. A. WILCOX, 
President 


Holders of Class A shares receive taxable cash 
dividends. Holders of Class B shares receive stock 
dividends in $10.00 par value redeemable preference 
shares with fractions in cash. 


A dividend of 12!/2¢ on Class A and Class B shares was 
declared May 6, 1981, payable August 5, 1981. 


INCOME AND DIVIDENDS 
MILLIONS OF DOLLARS 


INCOME BEFORE EXTRAORDINARY ITEM 
9 ~DIVIDENDS 


SALES 
MILLIONS OF DOLLARS 
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REVIEW OF OPERATIONS 


Sales dollars were maintained, mainly by price 
increases, and because of the inclusion in consolida- 
tion, for the first time, of the sales of National 
Coupling Ltd. 


Profitability declined sharply in the first half of the 
year due to a business downturn. Strict cost controls 
and improved business conditions contributed to 
better earnings in the second half, and a surge in 
building activity during March, mainly in Toronto and 
the surrounding residential areas, contributed to the 
best fourth quarter earnings in many years. A 
tabulation of quarterly sales and earnings per share 
for the past 5 years is shown at page 17. 


Aggregate sales tonnage and profitability declined 
moderately, although sales dollars increased. 
Ready-Mix concrete sales were also down and 
earnings remained inadequate in relation to the 
investment involved — a continuing and intractable 
problem of many years’ standing. 


Asphalt sales and margins improved and concrete 
block began the recovery from last year’s depressed 
levels. The concrete pipe, pressure pipe and Oaks 
precast divisions showed improved results. 


The slag cement division is steadily increasing sales 
and had a satisfactory year. Sales and profitability of 
“Jiffy’’ products for the home improvement market 
increased significantly. Volume of our construction 
operations was lower than last year with a proportion- 
ate decline in profit margins. 


In our U.S. operations, Sullivan Highway Products had 
a very good year, but the Little Giant operations were 
severely affected by the recession in American 
industry and incurred a loss for the year. 


CAPITAL INVESTMENTS 


Capital investment was largely applied to necessary 
replacement of obsolete or exhausted equipment, 


including a new portable highway asphalt plant for the 


highway paving operations of Standard Paving 
Maritime Ltd. We also continued our regular invest- 
ment programme of renewing plant and our fleet of 
trucks, loaders, forklifts and construction equipment. 


Growth projects during the year included the acquisi- 
tion of an asphalt plant at Queenston, Ontario, the 
modernization of the concrete batch plant at Bur- 
lington, Ontario, the addition of 27 acres of gravel 
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reserves at Paris, relocation to Milton of an admixture 
plant of the construction chemicals division, the 
acquisition of a new admixture plant location in 
Montreal, and the purchase of equipment for the 
manufacture of interlocking concrete paving stones 
by the Oaks precast division. Also accomplished was 
the initiation of a programme for the conversion of 
oil-fired burners to natural gas. 


Meanwhile, the ‘‘Roxul” plant for the manufacture of 
insulation products stands complete except for the 
coke-fired furnace and related equipment now being 
installed under the manufacturer's guarantee to 
supply an operating furnace. Because of the guaran- 
tee we have incurred no further capital expenditures 
on the plant. The carrying cost of the plant and 
installations is being expensed as incurred. We expect 
Start-up in early summer. 


EMPLOYEE RELATIONS 


The number of employees reached 1,626 at its highest 
level during the year, off 5% from the previous year’s 
high point of 1706, reflecting the general decline in 
sales volume experienced by the company. At year 
end the payrolls of our various operations included 
1,027 employees, down 6% from 1,093 a year earlier. 


Substantially all of our hourly-paid employees are 
members of labour unions having collective agree- 
ments with the company. All major bargaining units 
have now agreed to terms and conditions of employ- 
ment which will apply for the current year. Some 
smaller units have still to complete negotiations; we 
are confident that the harmony which normally 
characterizes relations with our employees will con- 
tinue to prevail without imposing unacceptable bur- 
dens on our operations. 


The company maintains a benefit programme for our 
salaried staff, covering all aspects of medical and 
dental needs, hospitalization, disability benefits, 
group life insurance and retirement pensions. 


CHANGE IN FISCAL YEAR 


Your company intends to change its fiscal year so as 
to close on December 31 instead of March 31. This 
means that the next fiscal period will be for the nine 
months ending December 31, 1981. 


The company has used the March 31 year end since its 
formation in 1929 for several very practical reasons. 


RETURN ON SALES 
g, (income* as percent of sales) 


7. 


6 


5 


*INCOME BEFORE EXTRAORDINARY ITEM 


RETURN ON SHAREHOLDERS’ EQUITY 
q (income* as percent of shareholders’ equity) 


*INCOME BEFORE EXTRAORDINARY ITEM 


CAPITAL INVESTMENT 


AND DEPRECIATION 
ARS 


17.5 


~ CAPITAL INVESTMENT 
= = DEPRECIATION 


COMPOSITION OF INVESTED CAPITAL 
MILLIONS OF DOLLARS 


LONG TERM DEBT 
"~~ DEFERRED INCOME TAXES 
Ws SHAREHOLDERS’ EQUITY 
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However, our status as a subsidiary of Canada Cement 
Lafarge Ltd. and the resulting mandatory financial 
reporting makes it advisable to adopt the December 
31 year end of that company. 


PROSPECTS FOR 1981 


The consensus of economic forecasts points to a 
continuance of slow growth for Canada and for 
Ontario in 1981. We are inclined to take a more 
optimistic view, at least for the Toronto market and its 
surrounding areas, in the light of the surge in 
house-building already apparent. The business com- 
munity and the public alike are growing more attuned 
to high interest rates and continuing inflation; given 
some confidence that the economy can recover, a 
resurgence of commercial and industrial building may 
well occur. 


We are looking therefore, at least, for a modest 
improvement in earnings for the 1981 season, with the 
possibility of even better results should construction 
activity accelerate in our market areas. The ‘’Roxul” 
operation is not expected to make any contribution to 
earnings in its first year, but should be an adequate 
profit centre in the years to come. 


ACKNOWLEDGEMENTS 

We are pleased to take this opportunity of thanking all 
of the company’s employees for their contributions, 
and to acknowledge the valued support of our 
customers, suppliers and shareholders. 


On behalf of the directors, 


HUGH F. GRIGHTMIRE T. A. WILCOX 
Chairman and President 
Chief Executive Officer 


Toronto, Ontario 
May 6, 1981 


1. Standard Aggregates produces sand, gravel and 
crushed stone in many different grades and sizes. 
Here are some of them. 


2. Asphalt mix from the Halifax asphalt plant of 
Standard Paving Maritime Ltd. being unloaded into a 
spreader for resurfacing the naval dockyard in Halifax 
— the oldest naval yard in Canada. H.M.C.S. 
“NIPIGON” is berthed in the background. 


3. A length of 144” diameter steel-reinforced con- 
crete pipe, manufactured by Standard’s Concrete Pipe 
Company at their Ottawa plant, being lowered into 
position. Each 7 foot length weighs 26 tons, and 950 
lengths were used in this trunk sewer line for the City 
of Ottawa. George Wimpey & Co. Ltd. were the 
general contractors. 


4. Standard Pressure Pipe Company manufactured 
the 36” pressure pipe and the special fittings for the 
water supply to Stelco’s new steel-making complex at 
Nanticoke, Ontario. Same of the pipe and fittings are 
shown being installed. 


5. A display of “Jiffy” packaged ready-mix products 
at Cashway Building Centre, Oakville, Ontario. Stan- 
dard’s Jiffy Dry-Mix Concrete Products division makes 
a complete line of packaged home-improvement 
products for the do-it-yourself market. 


6. Architectural concrete block by Standard’s Marker 
Building Materials division being used in the construc- 
tion of a recreational centre for the City of Brockville. 
Architectural block provides an elegant finish com- 
bined with the economy and convenience of concrete 
block construction. 


7. Oaks Precast Industries manufactures high quality 
precast concrete interlocking paving stones in a 
variety of colours and shapes. This picture shows how 
they can be used to beautify and enhance a garden 
area. 


8. This Little Giant dumper/upender is one of the 
line of specialized lift-truck attachments manufactured 
by Little Giant Products Inc., Standard’s Illinois-based 
subsidiary. The dumper/upender pours or dumps 
liquids, powders, chemicals, scrap or other materials 
from steel or fibre drums quickly, safely and econom- 
ically. 


rr  ————————————————————————— 
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CONSOLIDATED INCOME 
Year ended March 31, 1981 


In Thousands of Dollars 


1981 1980 
REVENUE 
Sales -andicontractireVenuUeiin csc eee eee eee eee $124,153 $122 592 
EXPENSE 
Cost of'sales‘and operating Expenses ?.ges. scence stn. eo emis tenanne ae 94,888 95,200 
Administrationtand:sellinge: accu ce ee eat eats saswansn tices casas eece ces feat nee 9,072 8,493 
Depreciation:and depletion:2: 2.2252: 2.5. 5.20: pee soe cee see nee ee 7,161 6,764 
Amortization’ of goodwill-andipatentsS 2.2.---.5--7-55- sere ane Zl oe) 
Interest on long-term’ debt. 37.720. cc. -.tecec cscs en dearesue ene ape seacoast 1,961 2,015 
Other interest, net of interest earned... cee ee eens 41 124 
113,194 112,635 
10,959 9,957 
a6) Uh &- (ote nna cre conti anata: AaB RM Badissnrintct dal koonccgddnonanaenosee Suto basce 5,040 4,160 
INCOME BEFORE THE UNDERNOTED ITEM...........cscesceseeseseeseeseeeeeeeneeees 5,919 5,797 
Equity in:net income ofassociate:......:...-.:-..-..--ssasssecees our 100 -een ee eee en 2372 769 
NET INCOME 23505 cance secocecsteeesceeneoescensctsnnssel'aatwiaies cette cm cartes ola mieree $ 6,491 $ 6,566 
Per share $1.02 : $1.04 
CONSOLIDATED RETAINED EARNINGS 
Year ended March 31, 1981 
Retained earnings at beginning Of year. 2..2.-..ssneene nse et eee ere $ 16,177 $ 12,104 
Net IN COMC Hs oi. o. crak oe eieeana did scr ake od ed OREe soe ie PRES ee Ce at ee ee ee 6,491 6,566 
Dividends on convertible common shares — 45¢ per share 
(1980:— 39:375¢ per share) ..c.eis ccscucesse se ae eee (2,854) (2,493) 
RETAINED EARNINGS AT END OF YEAR..............cecsecsoceossssacseccocconscsoroes $ 19,814 $ 16,177 
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Standard Industries Ltd. 


CONSOLIDATED FINANCIAL POSITION (incorporated under the Laws of Ontario) 


March 31, 1981 
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In Thousands of Dollars 


1981 1980 
CURRENT ASSETS 
Cash and short-term investments at cost which approximates market...... $ 6,458 Saile727, 
RMPAY ALC See TN, ene eee ee oe ee che 12,471 11,900 
Inventories, valued at lower of cost and net realizable value — 
me Atel ials ANC PrOOUCIS:, .....-..20: cc ccnar- occ cpas cee tha to ssnsedene es toaataee 6,305 VAT Ae) 
REM APC AG aITel SUDENES.2.. orci n coc caesar tea tea ds dehes tare ese raccareen (wsameuervens 4,957 5,045 
BAS aCe MID CINSES 7 5.14 oes cnc eae de aicle gre SUE Gk deh apo NR 5 EER aA ETON 1,018 1,101 
31,209 27,952 
CURRENT LIABILITIES 
Peer SAV ADC ANVC ACCIUCO.2.. nes scsucstracer tenant st etenonensts oocteqteetesereoeee 13,059 135153 
19 SUING IG OCG I) Fe) a aaa leer he Sneath aa cir rr ne 2 rere 712 634 
MPR ME CS Beene hte Oe ML EE Cots icici eink 5S Savane ciwselsieloged CaGean ae anbarasere 1,988 397 
Peieesee RIN OU ACUnTCHT DONO oct oe ecec tr easeosstac.stetacens=e>ssebcassessencsastes 1,170 1235 
16,929 15,419 
PARE MAE IN RCS ATEN N ES <a cts ile cot cone Pera Mua ek Sota comeing Pokies soasentinnaecermoetersts 14,280 40 he 
MORTGAGES RECEIVABLE, less current portion included with receivables 227, 201 
DP ESIEIVIEINT TNVASSOGIATE ooo oie i ceces scab sssuet vb dsusebvessvecinsncsveadeeeebeeses 520 549 
PROPERTY, PLANT AND: EQUIPMENT (NOté 2) %.i.isie.icce sce cscctecastoevveeeoss 62,066 61,767 
Pear OUISITION: FUND 500.0505 cscacy etude same et eed eecas oo belescssaestecewnes bee — 85 
MV ree rricee ts asts ctcteat once Ghia a ditt ce Gn sieale ga bha ab ae Rae eeeR Roe ans boas Ltise seh eal Meas epedine 1,185 1,065 
DEFERRED CHARGES AND OTHER INTANGIBLES. ................0ccccecsceseeeeeees 449 418 
BO sM No VAR EO) VEIN, crete cca nies cars nan doses ss ser cdaeneupesaenilasings cass enubies hae soaes as 78,727 76,218 
Deduct: 
Poue-tcrnmcebt (note 3) Ao cesierte. Bt owas ste ot enetea eden as eeeeccenemelsanded 15,544 16,812 
DEIERFCC INCOME: TAXES. Pet5 215 ecb bho. wa Seed Sets ae Naas tare ae anh vatasn Sundae newes ! 14,413 14,279 
29,957 31,091 
SOREN OLRDERS EQUITY, iis. t. 8k coece ssc genset mss sa sence testes nese ets Nee owls et seue we $48,770 $45,127 
Derived from: 
Capital stock (note 5) 
Authorized — 200,000 redeemable preference shares of 
$10.00 par value each 
8,000,000 common shares without par value 
Issued — 1,055 preference shares (543 shares in 1980) ............ $ 5 
6,096,468 Class ‘A’ convertible common shares 
243,308 Class ‘B’ convertible common shares 
6,339,776 28,945 28,945 
Retaimed Canmine sons -.23- acts Jkeniens +<-<asntete Gremeee Reece a ue see seanieteon errs -eaaeee he 19,814 16,177 
MO Cal OMAN OLGShSEQUILY ctor tones une nee eae treat -cosatons \ccarecuamese en eae $48,770 $45,127 


Approved by the Board: 
Hugh F. Grightmire, Director 
T. A. Wilcox, Director 
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CONSOLIDATED CHANGES IN FINANCIAL POSITION 
Year ended March 31, 1981 


In Thousands of Dollars 


WORKING CAPITAL DERIVED FROM 
Operations: 
NGE INCOME 5.5.2 82 eas Made nae duaineet ceuaiowa mayan Sealey amet ovens vege ateutawteon sun meee eee 
Add (Deduct) items not involving working capital: 
Depreciation; depletion’and amomization).2.....2......50.-02-0. 020; seem nmnee 
Income taxes deferred Sa seiu 5 Savona pose ces castes asec st avers eeu Oem cece 
Dividends received less equity in net income of associate 


1980 


Increase in-lone=term debt: 2... vc. extn tone cscs nee hee eee eee ees eee 
Plant: acqaisitiontUnd % cscases asec cee. ele as cain et a daind moan eee ena ios tose 
Exercise of officer’sishare purchase ODtOn.. 26. aeercaes eo en ee 


WORKING CAPITAL APPLIED TO 
Additions to property, plant and equipment, net ...............c0seceseveecevessesen 
Purchase of shares of subsidiary companies, less working 

capital $44,000 at the date of acquisition (Note 8 (a)) ...........eeeeeeeeene nee eees 


CapitaliInvestmenty.0.: 882.2505: sacs us cos ens caves cence s -eesecnaes merin <cgen ae eee 
DiVIG@NS) 6.5 s.ce5es geen eee oes oe Seach gene gna cinn bo deee setae eee est fee net meee eee 
Reduction in long-term: debt... sx. nus entestse pec te ee 
Inereaselinomortgages receivable tr... ces wscsee- tees, a ee eee 
OTN I Bie Se coo, Hobo Sees dain oniaw ssc aale cele bp cree eet eine ee eee ee 


Working eapital at-end Of}vearon....5...c0.etersea gees ee nee ee eee eee $14,280 


$12,133 


Auditors’ Report 


To the Shareholders of 
Standard Industries Ltd. 


We have examined the consolidated statement of financial position of 
Standard Industries Ltd. at March 31, 1981 and the consolidated statements 
of income and retained earnings and changes in financial position for the 
year then ended. Our examination was made in accordance with generally 
accepted auditing standards, and accordingly included such tests and other 
procedures as we considered necessary in the circumstances. 


In our opinion, these consolidated financial statements present fairly the 
financial position of the company as at March 31, 1981 and the results of its 
operations and the changes in its financial position for the year then ended 
in accordance with generally accepted accounting principles applied on a 
basis consistent with that of the preceding year. 


Toronto, Canada THORNE RIDDELL 
May 1, 1981 Chartered Accountants 
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ANG 
Standard Industries Ltd. a 


NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
March 31, 1981 


NOTE 1. SIGNIFICANT ACCOUNTING POLICIES 


a) 


= 


Basis of Consolidation 


The accompanying consolidated financial statements include the accounts of Standard Industries Ltd. and its 
subsidiaries, all of which are wholly owned. The operations of Sullivan Highway Products, Inc. and National 
Coupling Ltd., whose fiscal years end in December, are included in these statements for their years ended in 
the previous December. 


Investment in Associate (Less Than 50% Owned) 

The investment in associate is accounted for by the equity method. Under the equity method, the 
company’s share of the net income of the associate is included in consolidated income each year, and the 
company’s investment is carried in the consolidated financial position at the underlying fair value at the date 
of acquisition plus the company’s share of undistributed earnings since acquisition. 


Exchange Translation 

Assets, liabilities, revenues and expenses of the company’s foreign subsidiaries have been translated into 

Canadian dollars as follows: 

i) Current assets, other than inventories, and all liabilities at the rates of exchange prevailing at their fiscal 

year-end. 

ii) Non-current assets and inventories at rates prevailing when they were acquired. 

iii) Revenues and expenses at average rates for the period except for depreciation, depletion and 
amortization which are at the rates used for translation of the related assets. 

Gains or losses resulting from changes in the translation rate of long-term debt are deferred and included in 

income over the term of the debt. All other translation gains and losses are included in income in the current 

year. 


Deferred Income Taxes 


The company uses the tax allocation method of providing for income taxes. Under this method, timing 
differences between reported and taxable income (which occur when revenue and expenses reflected in the 
financial statements in one year are considered for tax purposes in another year) result in increases or 
decreases in deferred income taxes. 


Interim Financial Reports 

Depreciation, repair and overhaul and other fixed overhead costs are provided for on an annual basis in 
relation to anticipated sales volume for the year and are charged against operations based on the sales 
volume during each interim period. 


Property, plant and equipment are valued at cost to the company. Buildings, plant and equipment are 
depreciated over their estimated useful lives (buildings 25 years, plant and equipment 5 to 15 years) on a 
straight line basis. The costs of aggregate deposits are depleted on a unit-of-production method based on 
total estimated recoverable reserves. 


Intangible Assets 
Amortization Period 


Gooawilldromane: Purchase Of SUDSIC AMES) sete sins uceee cee earn ea cr eos. s 20 years 
Deferred charges and other intangibles — 
Debt issue costs and deferred 
EXenanee 1OSs OOMONS (Cli GED Us. esis cians tevin tetnte ie team eeeme ye Stress ten cack Term of debt 
ALOT EGOS ES rere ea een eee rte ete hoe Sere enna smean tnteemen nemieme esse eas Remaining Life 
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NOTE 2. PROPERTY, PLANT AND EQUIPMENT 


In Thousands of Dollars 


1981 1980 
Land andageregate: properties n..22.02.-.0 5. oe2cs see Sas ses latent eon ee eee $ 15,355 $ 14,970 
Buildings, plantandvequipmenite. s.0.c.-:cusrcrsonces eee te ee cree ee ee eee 102,248 96,590 
COMStRUCTIONL IN, PrORTCSS..cc.e reac tere ate sea sen oeces eee egrets see eae cee = — 1,034 
117,603 112,594 
Less accumulated depreciation and depletion 55,537 50,827 
$ 62,066 $ 61,767 


NOTE 3. LONG-TERM DEBT 


In Thousands of Dollars 


1981 
Bank term credit secured, repayable $500,000 annually with the 
balance due December 31, 1985 (interest at 1% above prime rate)............. $ 7,500 
Bank term loans due 1982 (interest at 1/2% above prime rate).................0060e 400 
Mortgages payable, due 1981/1988 (interest at 10.4% weighted average) 2,524 
Long-term notes payable by United States subsidiaries — 
secured notes due 1988/1999 (interest at 6°/8%) — U.S. $4,000,000............. 4,768 
unsecured note due 1982/1984 (interest at 71/2%) U.S. $1,256,000 .............. 1,490 
unsecured note due 1981 (interest at 101/2%) U.S. $27 ,000.............cccec eee ees 32 
16,714 
LESS CUITENT DO TUOMN cu... cess Sac cte teen gre meat at re ara ce ere eet ee ee 1,170 


$1 5,544 


1980 


$7,500 
1,200 
Parse jay 


4,672 
MOT 
152 
18,047 
17235 


$16,812 


Long-term debt matures as follows in the years ending March 31, 1982 $1,170,000; 1983 $1,499,000; 1984 


$2,011,000; 1985 $960,000; 1986 $5,716,000. 


NOTE 4. INCOME TAXES 


The reduced rate of federal income tax and the accelerated depreciation write-offs available to Canadian 
manufacturers and processors have been used throughout 1980 and 1981. The lower federal tax rate on 
manufacturing and processing income reduced the 1981 provision by approximately $440,000 (1980 — $343,000). 


Through the application of investment tax credits based on the acquisition of new plant and equipment the 1981 


income taxes were reduced by $96,000 (1980 — $243,000). 


14 


NOTE 5. CAPITAL STOCK 


The authorized capital consists of: 


a) 7,999,980 Class ‘A’ and Class ‘B’ convertible common shares which are convertible each into the other class 
on a share-for-share basis. Class ‘B’ shareholders are entitled to receive stock dividends in fully paid 
preference shares. 


b) 20 common shares that are unissued. 


c) 200,000 non-cumulative, redeemable non-voting preference shares of $10 par value each. Such shares are 
redeemable at par at the option of the holder and after 1981 at the option of the company. Dividends are 
payable at an annual rate which is 60% of the bank prime lending rate at the time of declaration. 


An officer’s option to purchase 81,000 convertible common shares at $4.50 per share expires March 31, 1983. 


NOTE 6. PENSION PLAN 


The unfunded past service liabilities of the company’s pension plans amount to $610,000 at March 31, 1981 
($721,000 at March 31, 1980). The unfunded past service liabilities result from the increased past service benefits 
provided at December 31, 1978. They are being expensed and funded over not more than 13 years. 


NOTE 7. REMUNERATION 


Total direct remuneration of directors and senior officers amounted to $653,000 ($677,000 in 1980). 


NOTE 8. ACQUISITION OF SUBSIDIARIES 


a) On August 29, 1980, the company purchased all the outstanding shares of Construction Chemicals Limited 
and Protex Industries of Canada Ltd. The purchase method has been used to account for these acquisitions 
and their operations have been included in these financial statements from the acquisition date. The 
following relates to the purchase of the shares of these companies: 


Assets acquired, at book value which approximates fair market value ..............ccceceeeeeeeeeeee sense ee sees $543,000 
MASEL Srsnih eet deat escent seat en acct ys are nee eto ar sos tos Noe sco tect osanos oeees dsc dscssesner ewe facto ten nee's (571,000) 
Me COcWiLaniStag MOM), Cake DUECNASC wt as eae mean Sens scd eSepe ce hoa dasinenses aptivds apes Senonsseeesonseaseys 176,000 
Potaconsitcleratiomy pal inaCas iia ca ct cata ceerte mer eee ciate SAE grate Sovatiass daa case Catds. oe shew hat aw ests «AN se Se $148,000 


b) Subsequent to the year-end, on April 1, 1981, the company purchased all the outstanding shares of John M. 
Robertson Inc., which produces and sells asphaltic cement mixes in Oneonta in the State of New York. The 
purchase price was $1,250,000 U.S. funds, payable $300,000 on closing and the balance in annual installments 
in the next three years. 


NOTE 9. SEGMENTED INFORMATION 

The company operates in two industry segments, namely the manufacture and sale of building materials and 
construction. The building material business is conducted in Canada, the United States and Europe, while the 
construction operations are conducted in Ontario and Nova Scotia. 


Inter-segment sales in Canada are made at market prices. There are no sales between the Canadian and foreign 
operations. 


The lower contribution by foreign operations is the result of: 

1. The recession’s effect on sales and earnings at Little Giant Products, Inc. 

2. Smaller business units which do not benefit from the economies of scale and integration as exist in the 
Canadian operations. 


Management cautions that this information may be of limited usefulness because of the seasonal nature of the 
company’s business which causes the book value of assets, particularly receivables and inventories, to vary 
during the year. Also, the recently acquired foreign assets more closely reflect replacement cost than do the 
assets attributable to the Canadian operations. 
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NOTE 9. SEGMENTED INFORMATION (continued) 


REVENUE 
Sales of building materials: 
Canta a i. ceeseriseiece eens to ete tere ene ten toe tcl anes eaten tcutene cant enn comme nte 
Elimination of inter-segment Sales..c502.0.5.5.00-ch: es eae eens 
FOF GIGI ici csten'iancnae dercce deine comespensisar Mean acscatawau nunca aus deane od eace Ne ameemeee 


Construction revenue (Canada Only reese settee eects oe cee aera een eae 


CONTRIBUTION TO EARNINGS 
From building materials: 
Canad ars. fro sraate Dienst de 0h cect edna punta ene Spenser ae es se ee Re 
FOL CIRM is.tne Sa sinsen veh ooinion sabe ws betes seine tattle wsentac satan Aisne eae eee amears te adeno ae 
From: construction (Canad avons 1c ech -4ne cbse Dan nee eee aoe See ce tae 


Less:cInterest.and other COMMOMIEXPENSeS27.0.1,00. reece oan weniger ens eee 
INCOME TAXES S soc tersen tec asta s coteeto tees cnrs tos agate ene haan trae eee sree en ae aaas 


IDENTIFIABLE ASSETS (includes current and fixed assets) 
Building materials: 
CATV AGA asics ices ca sen hcon.c spear gare hals cds Sie oan saa ee Te 
FORCIB Mice coieeninle cdetees ones: ssrraaa sh aston duels scares icgeee le ee trae ta aa 
Construction (Canada Only) ci....d0s< uses unset. oce dees tenes ae eee eee ae rea 


TOTAIZAS SEV Sistnd.oc2s sansa doh wotanontcopaes cacaers sh deserts enco ans econ ae nthe aiteeemmen ee 


For the industry segments of building materials and construction, capital expenditures amounted to $4,619,000 
and $2,707,000 (1980 $7,405,000 and $1,199,000) and depreciation, depletion and amortization amounted to 


$6,374,000 and $858,000 (1980 $6,050,000 and $753,000) respectively. 


NOTE 10. RELATED PARTY TRANSACTIONS 


The company buys a substantial portion of its cement requirements from its parent company, Canada Cement 
Lafarge Ltd., and also sells materials and services to them. Some raw materials are purchased from National Slag 
Limited, an associated company. These transactions take place at prevailing market prices and on normal trade 


credit terms. The amounts of these transactions in the past two years were: 


With Canada Cement Lafarge Ltd.: 
Purchase’ Of Cemeits.s.cc5cs5- eee ee eee on eee ee ee ee eer 


With National Slag Limited 
PUPCHASES isc ris Saeki See ce ee ee ee Ss OO en eee 


The above transactions resulted in net accounts payable at March 31, 1981 to Canada Cement Lafarge Ltd. of 


$1,334,000 and to National Slag Limited of $69,000. 


16 


In Thousands of Dollars 


1980 
$ 92,292 $ 86,539 
(1,662) (1,305) 
11,993 11,709 
102,623 96,943 
21,530 25,649 
$124,153 $122,592 
9,871 
1,140 
2,504 
13,515 
(3,558) 
(4,160) 
769 
$ 6,566 
74,023 
9,946 10,178 
9,898 7,436 
$ 95,656 $ 91,637 


In Thousands of Dollars 


1981 


$ 12,263 


1,440 


992 


1980 


$ 13,101 
579 


734 


Quarterly sales 
($’000) 


Financial Review 


years ended March 31 
1981 1980 1979 


June 30 
September 30 
December 31 
March 31 


Year 


Quarterly earnings* 
(cents per share) 


June 30 
September 30 
December 31 
March 31 


30,368 30,724 23,903 
44,069 44,685 36,872 
34,050 325/03 28,004 
15,666 14,480 11,609 


124,153 | 122,592 | 100,388 


25,059 
32,594 
23,649 
11,880 


years ended March 31 
1979 1978 


23¢ 

31 

23 
8 


Year 


85¢ 


Earnings*/sales 


(*before extraordinary item) 


The 1% increase in sales over last year resulted from 
an average product price increase of 9%, offset by an 
8% decrease in volume. Reflecting the affect of the 
recession, most products experienced a reduction in 
volumes sold, particularly in the first two quarters of 
the fiscal year. The volume of ready-mix concrete 
was lower during the year as was volume at the pipe 
and manhole divisions. Moreover, the major sewer 
project in Halifax, Nova Scotia, was completed early 
in the current year. While sales increased 1%, there 
was a small decrease in cost of sales from last year, 
when costs included a large amount of construction 
sub-contract work. Administration and selling ex- 
penses were 7.3% of sales, compared with 6.9% last 
year. While substantial reductions in these expenses 
were made due to the lower volume of business, a 
proportionate reduction was not possible due to the 
fixed nature of some expenses. Depreciation’s 
increase of 6% shows the effect of major capital 
additions in the past two years. Interest costs, net of 
short term interest income, decreased in the year 
due to lower average long-term interest debt out- 
standing and our improved cash position throughout 
most of the year. On the other hand, interest rates 
paid which are tied to the bank prime, were higher 
throughout most of the year. 


INCOME TAXES 


Income taxes for the year to March 31, 1981 were 
46% of income before taxes and equity of our 
associate compared with 41.8% in the year to March 


5.7% 


31, 1980. The higher percentage in the current year 
reflects the higher rate of Federal and Provincial 
taxes in Canada and a decrease of $147,000 in the 
investment tax credit applicable to capital additions 
during the year. The tax deferment of $159,000 
arising from capital cost allowance, was substantially 
below deferments in recent years. This results 
because a large part of our capital spending in 1981 
was on mobile equipment which does not qualify for 
the fast two-year write-off available on manufacturing 
and processing facilities. 


WORKING CAPITAL 


At March 31, 1981, the company’s working capital 
was $14,280,000, an increase of $2,147,000 over the 
preceding year. Funds generated from operations 
continued at a high level, in spite of the lower tax 
deferral. This flow of funds together with a reduced 
level of capital investments, resulted in the increase 
in working capital. 

Accounts receivable have risen in line with the 
greater sales in the final quarter. Inventories, on the 
other hand, have been substantially reduced from 
last year as inventory quantities have been brought 
into line with the lower volume of business experi- 
enced by most divisions. This liquidation of inven- 
tories accounts for our much improved cash posi- 
tion. 


Income taxes currently payable have increased due 
to higher tax rates in Canada and the lower deferral 
of income taxes as discussed above. 
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(in thousands of dollars — except per share amounts) | 


Years ended March 31 1981 1980 1979 
Sales and contract reVENUE ...ceecceecceeseeeseeeees 124,153 122 592 100,388 
Income before extraordinary item................ 6,491 6,566 5 782 
Gain on disposal of properties and shares..... — — — 
INGiINGOMG™, V.cceecceet eee ei tend ere 6,491 6,566 5,782 
Working Capital ane eee ene cree 14,280 12,133 8,751 
Fixedrassets. — mete sseoncens. coe eras one 62,066 61,767 60,145 
Otherassets er cece tee ean e ee eee tee 2,381 2318 2,081 
78,727 76,218 70,977 
Lone terimidebD tain ne. hs.. castes. osgennsen eee nce 15,544 16,812 17,653 
Deterrediincome taxesi. ce. .c see ene eee 14,413 14,279 12,464 
29,957 31,091 30,117 
Sharenolaens equity anc. s.sosscne Soc ease: 48,770 45,127 40,860 
Income before extraordinary item becmddenannoe 6,491 6,566 5/02 5,342 
Depreciation, depletion and amortization..... 7,232 6,803 6,367 6,102 4) 
Deferredincometaxesin-cs.2rs cee eae 159 1771 1 307 410 
Funds fromeopetations: os... teers es eases 13,882 15,140 13,456 11,854 
Gain on disposal of properties and shares..... _ — — 641 
Long-term debt increase (decrease) ............. (1,498) (840) 5,837 2 All 
12,384 14,300 19,293 14,907 
Capitaltinvestmen ty cic.cs75. asus. nacetenassemmenes 7,430 8,634 17,534 9,554 
DIVIGENUS sie ee rec Stee na tietice ce ee ae 2,854 2,493 2,322 Dy lee 
Mortgages receivable increase (decrease) ..... 26 110 (1,024) 346 
OUNG Res cae tes sachs ce naeee foe no aone tenet warmer cee (73) (319) (239) | 1,294 
10,237 10,918 18,593 13,319 
Increase (decrease) in working capital .......... 2,147 3382 700 1,588”) 
Income before extraordinary terme eee ee 1.02 1.04 02 85 | 
Gain on disposal of properties and shares..... _ —_ — 10°] 
NeUINCOMCd. eect eon 1.02 1.04 .92 95 | 
Dividends on A shares and previous vay 
COMIMOM SitabeSuccce-1.et ccs ease eee 45 30716 .365/8 339] 
Shareholderssequity<.:.-2-..c-c.-c2 a0 eer ee 7.69 7A2 6.49 5.94 | 
RETUEN® LOMSaleSirt rence ects ceneer se tae oa 5.2% 5.4% 5.8% Bead 
Return= om shareholderssequity S.e% ese... 13.3% 14.6% 14.2% 14.39) 
Price range on common shares................+.+. 12-63/4 87/8-65/8 8°/8-51/4 53/g-44/ 


*Per share amounts reflect the 2-for-1 split approved August 27, 1979. 
**Income before extraordinary item. 
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314s 
58 


5.2% 
13.1% 
51/4-41/2 


6.5% 
15.5% 
51/4-31/2 


4.28 


6.4% 
16.6% 
41/2-3 
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.202/4 


3/1 


6.5% 
17.6% 
45/8-33/s 


4.9% 
12.7% 
4*/3-21/s 


3.1% 
8.4% 
23/8-11/2 


Red-D-Mix Concrete Company 


Ready-mixed concrete, 
concrete block and asphalt 
mixes 


*E. V. Breckon Limited 
haulage of materials 


Standard Paving Company 
paving and road building, 
sand, gravel, asphalt 
mixes 


*Standard Paving 
Maritime Limited 
paving and road building, 
sand, gravel, asphalt mixes 


STANDARD AGGREGATES 


Consolidated Sand & 
Gravel Company 
sand, gravel and 

asphalt mixes 


Brechin Crushed Stone 
Point Anne Quarry Company 
*Haldimand Quarries & 
Construction Limited 
crushed stone 


J. F. Marshall & Sons 
sand and gravel 


*Jiffy Dry Mix Concrete 
Products 
bagged dry-mix concrete 


*Construction Chemicals Ltd. 


*Protex Industries 
of Canada Ltd. 
manufacturer of 
construction chemicals 


Standard Slag Cement 
Company 
manufacture of slag cement 


Roxul Company 
manufacture of insulation 
products 


Standard 
Industries 
Ltd. 


*S.1.L. Corp. 
U.S. holding company 


*Sullivan Highway 
Products, Inc. 
John M. Robertson Inc. 
crushed stone, sand, gravel, 


asphalt mixes, paving 
and road building 


*Little Giant Products, Inc. 
manufacture of specialized 
attachments for 
powered lift trucks 


McCord & Company 
ready-mixed concrete 


York Block and 
Building Supply 
concrete block and 
builders’ supplies 


Marker Building Materials 
concrete block 


Concrete Pipe Company 
concrete pipe and 
related products 


Oaks Precast Industries 
*Oaks Transport Limited 
precast concrete manholes 
and specialty items 


Standard Pressure 
Pipe Company 
prestressed concrete 
pressure pipe 


*National Coupling Ltd. 


manufacture of 
pipe gaskets 


and other products 


*Subsidiaries — wholly-owned by Standard Industries Ltd. (except Sullivan and Little Giant which are wholly-owned by 
S.I.L. Corp. and John M. Robertson, Inc. which is wholly-owned by Sullivan). 


20 


BASIC MATERIALS 


ONTARIO 


SAND AND GRAVEL 


Paris 
Guelph 
London 
Mono Mills 


CRUSHED STONE 


Brechin 
Hagersville 


ASPHALT MIXES 


Brantford 
Dundas 
Guelph 
Hagersville 
Pickering 


READY-MIXED CONCRETE 
McCord & Company — 
Metro Toronto (3 plants) 


Mississauga 
Richmond Hill 


Red-D-Mix Concrete Company — 
Hamilton (2 plants) 


Brantford 
Burlington 
Fort Erie 
Georgetown 
Guelph 
Hagersville 
London 
Milton 


SLAG CEMENT 
Stoney Creek 


“JIFFY” DRY-MIX CONCRETE 


Toronto 


NOVA SCOTIA 
ASPHALT MIXES 


Halifax 


NEW YORK STATE (U.S.A.) 
CRUSHED STONE 


Bridgeville 
Hancock 


SAND AND GRAVEL 


Masten Lake 


ASPHALT MIXES 


Bridgeville 
Fosterdale 
Liberty 


Stouffville 
Pickering 
North Bay 
Durham 


Point Anne 
Stouffville 


Queenston 
St. Catharines 


Toronto (2 plants) 
Hamilton (2 plants) 


North Bay 


Barrie 
Oshawa 
Ajax 


Niagara Falls 
North Bay 
Sarnia 

St. Catharines 
St. Thomas 
Strathroy 
Welland 
Windsor 


Kentville 


Fosterdale 


Cuddebackville 


Hancock 
Oneonta 


Products and Locations 


PAVING AND ROAD BUILDING 


ONTARIO 
Hamilton North Bay 


NOVA SCOTIA 


Halifax Kentville 


NEW YORK STATE (U.S.A.) 
Bridgeville 


CONCRETE PRODUCTS 


ONTARIO 


CONCRETE BLOCK 
Kingston Sarnia 
Richmond Hill 


CONCRETE PIPE 
Mississauga (Toronto) London 
Ottawa 


PRECAST CONCRETE MANHOLES 
AND SPECIALTY ITEMS 


Guelph Markham (Toronto) 
PRESTRESSED CONCRETE PRESSURE PIPE 
Stouffville 


OTHER MANUFACTURING 


“ROXUL” INSULATION 
Milton, Ontario 


“LITTLE GIANT” ATTACHMENTS FOR 
POWERED LIFT TRUCKS 

Peoria, Illinois (U.S.A.) 

Fountain Valley, California (U.S.A.) 
Beerse, Belgium (Europe) 


CONSTRUCTION CHEMICALS 
Milton, Ontario 
Montreal, Quebec 


\ 


STANDARD INDUSTRIES LTD. A 
1224 Lawrence Ave. West, Toronto, Ontario M6A 1E4 


